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'FINANCIAL NEWS
AND COMMENT

Stocks Erratie on Uyemun
Forelgn Situation—Sales
769,400 Shares.

GOOD BUYING OF STEELS

Mereantile: Marines Drop—
0il, Copper and Equipment
Btocks in Demand,

Uncertaintiss in the fareign situstion,
which Include the position of affalre in
Mexico, tend at the moment to discours

age piblie operations in mecurition, evpe- L 124%
4

cinlly after the whipping the outside elo«
ment rocelved In the recent decline.
Thara 1 however, no lack of bulllshiness
In the Stret over the prospects for a re-
turn of publle sctivity 'n the market

| fust an woon as It hay been determined to

what extent the current pence talk will
affoct the courses of nrma abroad  In va-
flous Streel clrcles yertorday the rela-

tive duiness of trading in the Btock Bxe .

cliangn was taken as preliminary to &
new movement of s'sable proportions in
the som'ng yoar, and In the same quar-
ters discussion fuvored the theory that

tIther with peace or more war opportu-
n'tles would be prarented In 1917 for
f;n;-uur epeculative activity on the bull
slda

Wall Btreot Is now Indulging in the

| pennible argument that after all peace
| will help this country, This Idea was

inéd yesterday to good purpose in some
| wtocks which do not represent companies
idertifled with the war buainess, while
the theory that wor must run on for an-
other year likewise was n factor In the

| oporations. Aw n rule, however, the deal-

«# were of & hollday character, to the

umpaniment of great !rregularity in

| price movementa, althougn 'n the greater

! number of len<ling wsues murs net gains
| than losses were recorded.

At one time In the session declded

| strength wos ahown, but in great part

i the Improvement was lost in afterncon
realizing. It was more of & tradern’
market than any reporled in  recent

| weeka, with tolal transactions amount-

N to only 760,400 ahares,
Sentiment in the Street Is particularly
mercurial at the present time and In
onsequenca the ideas advanced in cur-

| rent gosslp noed not be put down ks &

wrtnin forecast for the action of specu-

{lation in the immediate future, At the
, moment thers [ no eapecinl Incentive

fur great activity on elther slde of the

| market. but U attractiva level at which

" high grade invertment issues are selling
suggests that submtantiel cash purchases
may be made In the rest of tha year snd
that with the distribution of the heaviest
Janunary interest and dividends on
reinvestment demand may dwelop in
large volume,

Bteel sharesw were well bought in the
day, while the only feature of consistent
weakness was found In the International
Mercantile Marine etocks, which were
sold on the rumors that under the pro-
rosed British control of shipping the
bonts of the company will make Hallfax
thelr port rather than New York, There
s nothing partlcularly bearish In tha
sugrestion In mo far as the Mercantile
Marine Company Is concerned. Am &

tter of fact, ehipping Interests here

Int out that although some of the
oversea trade may be diverted from New
York to Halifax, the greater part of that
buginess must remain here, for the rea-
son Hallfax has nelther the water nor
the rall facilities that would be required
to handle the operations of & great port.

01l, copper and equipment atocks were
In rather good demand, but little activity
wis reported 'n the ralls, in splte of the
great record gross and net earnings re-
ported for the current year by the mll
transportation business In this country.
Doubtless rall earnings will be cumula-
tive In thelr offect upon the rallway
shares, which In most Instances yester-
day closed at amall net losses,

Money was easy, while thers was no
fmportant mov t in forelgn ex-
change, although rates on Berlin and
Vieona were somcwhat higher.
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tal salea yesterday, 769,400 shares. Same day 1915, 848,700, January 1 to

dlte 233,004,600, Bame period 1916, 169,548,600.

GOSSIP OF WALL STREET,

New International Banking.
Entrance of the Federal Ressrve Bank

by pri-
(Vilte bankers, who have had the peld
practically In thelr own hands, but the
chances are It will be Indorsed by the
oxport and Import trade and those
hankers who realize that our internm-
tional fnancial relations must benefit
through any arrangement by which the
Bank of Kngland and our Federal re-
merve aysiem may be brought Into clower
working operation, To what extent the
nctlon of the Federal Reserve Board In
kranting permission to the Federal Re-
#erve Hank of this district to appoint the

ent will check the movement of gold to
this country yet remalns to be seen, That
It will, however, reduce the Influx of the
precious metal cannot be doubted, as
inancing of (reat Britain's needs In our

through the purchase by the Federal Re-
serve Bunk of English commercial paper,
while that bank through Its banking ne-
counts with the Hank of England mny
purchase, nell and collect bills of forelgn |
exchange and maintain acoounts allner|
for or with the Bank of England, so that

operations both In tha United States and |

Europe will be posaible.

Fuglish c----'cul ! Paper.

The purchase by the Federal Reserve
| Bunk of English commercial paper, which
mny be consldered a secured short time

Investment, s vastly different from IMI

purchase by the bianks here of unwecured |

! Britleh Treasury notes. The latter form

of Investment recently wus turned down |

by the Federal Ressrve Hounrd for our |
hanks, much to the disappointment of

many loeal bankers, and in some quar-

‘ters yesterday It was thought that the |
lirking of our Federnl reserve system
| with the Bank of Engiand might be mn-[

sldersd a slap against the private bank
ers’ intorests, which so far have fAinanced
the cream of the war busineas In this

‘country for the Alllea.  Probably the |
1l-‘ﬂltrai Hemerve BHoard had nmhtnl of

momrmm
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NOTES AND BONDS,

Am Pawer l Tieht, .
Am Waler Elee
Alabams I‘mr 1
Atlantle City
Atlantie City Tra
Ark Val Ny L & P..
Anh l Rrra Ist & v
Tty 1mt

the sort in mind, but It Ia h!v..

.nouﬂhflmi that lis aation, for wh!rh It
has authority under the Federal reserve

nct, will tend to natlonallee gnd mnlrﬂl|
our financial operations with Europs to
n greater degree than s possible with

such financing wholly In the hands of | Deflance Gan & 1 Lt

banking houses,

A Prace Bull Market.

A Wal! Street man who belleves that |
| the permanent welfare of the Unlted |
| Btaten dapends wpon peace In Europe be. |
fnrv man power and economiec resources |
in the warring natlons become exhaunted |

naserts that the day peace terms are
wigned the biggest bull market in the
| history of the New York Briock Exchange
will be Innugurated.

Hew He Wil De It.
A Wall Street ticker service tells how

. a stock hroker belleves he will ba able to

make more money tn 1817 than ha did In
1916, and thin is the wauy he expects to
Lulld up his profits:  He will watch the
commodities markets for hin tips on the
stock market, and he will watch leather,
sugar and rubber more than steel and

L copper, while ha will watch the raill-

roads, which will earry great quantitien
of the peace commodities which Europe
will demand after the war, Incidentally
It may be sald thie broker ix convinced
war Will end some time In the new year,

| He In wutching also the publio utliities,

particularly those which can produce

Ccheap  electrio  current. He  sava he

known thers (s & wealth of money In
this country which 1s going 1o be taken
out of the stock market and placed in
constructive enterprises, and he adds
that there In to be a great boom in the
next two years, and that he intenda tn

share in It |

For an Extea Hellday.

The relative inactivity of businesa in
vesterday's stook market suggested to
many floor bhrokers In the Kiock Fx-
change that the time was ripe for an
extrn holiday, and aceordingly they cir-

culated a petition asking the luvern-nri:
| to suspend operatlons on Baturday in
| order that they might lmve an extra day
'in whieh ta recover from ths rushing
| forward and jumping backward markets | &

of recent weeks,  Since the resumption
of dealings in the Stovk Exchange, fol-

! lowing the long vacation ineident to the |
outbreak of war abroad, petitions for | ¢
extra holldays have not been granted, and |

in this partclular instance the petition |

fur Saturday off may be turned down
because of the fetion that trouble might
devalop If the Exchange should be closed
on the last business day of the year,

-

United States Steel's Earnings,

Wall Streot s beginning to make Ita
estimates on the earnings of the Unlted
Btatea Steel Corporation for the lust
quarter of the year, thoss put hut yes.

terday plucing the net for the three |
monthe at §110,600,000, ]

Te Pay Back Divideands.

Tt 1w understood that tha basls for the
most recent buving of tha stocka of the
International Paper Company is found
in the expectation that early In the new
vear the company will announce a plan
by which the back dividends upon the

| preferred stock, wmounting to about 29
| per cent,, will be liguidiated, According

to reports heard vesterday, upward of %
per eent. of the overdus paymenta will
be mads In eash, with ths rest In com-
mon and preferred stock, tha plan of
puying only a relatively small amount
It cash belng based, It In saald, vpon the
desirg of the directors to keep on hand
i large cash surplus and to prepare for
i poriod when earnings may not be run-
ning in tha present heavy voluma In a
pertod of nine and one-half years, to the

or 1. 4% per cent. There has been no divs
idend on tha common sines 1829, and in
wpite of the ocompany's blg year just
closing, 1t cannol be rald that the pros-
| pectn are particularly promising for a
resumption of payments on that stook
In the immediate future,
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The interests having ear
ller copper available are holding to 11 ln
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' | the puiblication o

| wace 1ote of President Wilson.  These gaing,

the Gierman reply 1o the

wwever, were not fully maintained  ‘The
rm-llnr weakness shown by the Inernstional

shinrply early, had an unsetiling effest Npon
the general list.  The closing was irregular,
mithongh  there  were more  advances than
declinea.  Untted Staten Sieel common, of |
which more than 8600 shares were (dealt

Vi, was the leader amang the standard sooks |
The + 1mslom hoyise In the mar-
kit was broadly distrihuted.
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ARE IN GOOD DEMAND | °

January Interest and Dividend
Payments Anticipated

by Buyers.

i

INTERBOROUGH 58 ACTIVE

Chesapeake & Ohlo Convertl-
ble Issnes Also Are Songht
by Investors.

Bond houses reported & better Inquiry
for high grade mortgage |ssues yester-
day., buying In many Instances repro-
senting the anticipation of January in-
terest and dividend payments which will
provide a large amount of money that
may become avallable for Investment
purchases, Offeringa of January Invest-
menta by the housea are attractive In
ro far as they go, but the supply Is

whila the abmorption of old |ssues on

bankers' ahelves has been brisk for
months,

Active buying was reported In the
ftock Exchange of tha Chesapeake and
Ohio  convertible Issues und Interbor-
ough Rapld Transit refunding Gs. Such
Isvuen us Centran) Pacific 4s, New York
Central debenture 2 gnd Northern 'a-
cllle 44 were taken by o good class of
buyers, while among the reorganization
bonds the trading In Missourl Paelfio
general 48 and the Frisco lasues was In
falr volume,

Forelgn honds were moderately active
at small price changes, Anglo-French s
und City of Paris #s endine slightly
lower, while advances were recorded by
United Kingdom &Hs and Llye, Among
the Industrials *hila Copper Ta  amwl
Lackawannn Steel L» were strong fen-
tures.

Total salen amounted in par valus to
12,087,000, compared with $1.328,000 on
Saturday and $3.306.000 4 week ago

Quotatinng on govertiments and sales
of other bonds follow :
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